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,QWHUPVRIIRUPDWLRQRIVSHFLILFW\SRORJ\DUFKLWHFWVZRUNUHIOHFWVUHOLDEO\WKHSHULRGFRQFHSWLRQRIUHSUHVHQWDWLYHFRQFHSWRI




WKH ZRUNV RI WKHVH DUFKLWHFWV EDQN EXLOGLQJV RI +DUPLQF UHSUHVHQW OHVV LPSRVLQJ UHJLRQDOO\ ERXQG PRGH RI DUFKLWHFWXUH
1HYHUWKHOHVVLWFRQVWLWXWHVDQLQWHJUDOFRPSRQHQWRIGLYHUVLW\RI6ORYDNDVZHOODV(XURSHDQFXOWXUDOKHULWDJH
,QWURGXFWLRQ
&HQWUDO(XURSHDQ KLVWRULRJUDSK\ RI DUFKLWHFWXUH RI WKH ORQJ FHQWXU\ RIIHUV D ZLGH UDQJH RI H[WUDRUGLQDU\
SHUVRQDOLWLHV )URP WKH SRLQW RI YLHZ RI 6ORYDN DUFKLWHFWXUDO KLVWRULRJUDSK\ D PDMRU FRQWULEXWLRQ WR WKH SHULRG
GLVFRXUVH LV SUHVHQWHG E\ WKH ZRUN RI DUFKLWHFW0LFKDO0LODQ +DUPLF  .XOStQ 6HUELD ±  %UDWLVODYD
6ORYDNLD+LVZLGHUDQGRIWHQRYHUORRNHG(XURSHDQIRUPDWKDVEHHQUHIOHFWHGRQO\LQWKHFRQWH[WRIUHFHQWUHVHDUFK




UHPLQLVFHQFHV RIPHGLHYDO VW\OHV UHIHUHQFHV WR DUW QRXYHDX DQG IRON LQVSLUDWLRQV DQGPRQXPHQWDO FRQFHSWLRQ RI
PRGHUQLVPDQGIXQFWLRQDOLVP&KDQJHVLQKLVH[SUHVVLRQDUHUHIOHFWHGLQDUFKLWHFWXUHRIILUVWEDQNEXLOGLQJVEDVHGRQ
6ORYDNFDSLWDOLQWKHWHUULWRU\RIWRGD\¶V6ORYDNLDDVZHOO%\WKHVHUHDOLVDWLRQV+DUPLQFSUHVHQWHGKLPVHOIQRWMXVW
DV DQ DUFKLWHFW RI6ORYDNRULJLQ FRQFHUQHGZLWK WKHTXHVWLRQRIQDWLRQDO HPDQFLSDWLRQ ZKLFKPXVWKDYHEHHQ DQ
















&RQFHUQLQJ WKH FKDQJHV RI WKH YLHZ RI DUFKLWHFWXUH GXULQJ +DUPLQF¶V FUHDWLYH FDUHHU RVFLOODWLQJ EHWZHHQ




EHHQDQ LQWHJUDOSDUWRI+DUPLQF¶VSRUWIROLR7KH\SUHVHQWHGDQ LQWHUHVWLQJFKDOOHQJH IRU WKHHFOHFWLF DXWKRUZKR











































VWUXFWXUH DV D NH\ LQVWLWXWLRQ IRU WKH IRUPDWLRQ RI WKH LQGHSHQGHQW 6ORYDN ILQDQFLDO VHFWRU >@+DUPLQF¶V VHFRQG
FUHDWLYHSHULRGLVDVVRFLDWHGZLWKKLVNH\UHDOLVDWLRQVZKLFKUHVRQDWHGLQEURDGHU(XURSHDQFRQWH[WDVZHOO2QHRI
WKHEHVWH[DPSOHVRIWKHEDQNLQJSDODFHLQWKHFRQWH[WRILQWHUZDUSHULRG6ORYDNLDLVWKHKHDGTXDUWHUVRIWKH7DWUD





±8QGHU WKH LQIOXHQFHRI WKH\RXQJ DUFKLWHFW)HUGLQDQG6LOEHUVWHLQ+DUPLQFGHILQLWHO\ WXUQHG IURP
DUFKLWHFWXUHRIKLVWRULFLVPDQGFUHDWHGQHZIRUPRIPRGHUQEDQNEXLOGLQJIHDWXUHGE\LWVXUEDQFKDUDFWHU>@
$OOH[DPSOHVRI+DUPLQF¶VEDQNVVWDWHGDERYHGRFXPHQWD V\PSWRPDWLF IHDWXUHRIKLVFUHDWLYHDSSURDFK± WKH
DGHTXDF\RIVHOHFWLRQRIVW\OHIRUWKHEXLOGLQJFRQVLGHULQJLWVW\SRORJLFDOVRUWDQGUHSUHVHQWDWLRQQHHGV7KHVDPHFDQ







LVVXHRI+DUPLQF DQGKLVEDQNEXLOGLQJV > @ ,Q WKHGRPHVWLF OLWHUDWXUH WKH DWWHQWLRQZDVXQMXVWO\ IRFXVHGRQ
IXQFWLRQDOLVWDQGPRGHUQLVWLFSKDVHVRIKLVZRUN([FHSWIRUWKHQRQFRPSOH[NQRZOHGJHRIWKHILUVWSHULRGRIDXWKRU¶V











EXWDOVRKHOSHG WRXQYHLO WKHFRQWH[WVRIZLGHUDUFKLWHFWXUDO UHODWLRQV LQ WKH UHJLRQRI&HQWUDO(XURSH ,WKDVEHHQ
SURYHGRQFKRVHQH[DPSOHVWKDWWKH%XGDSHVWSHULRGVKRXOGEHYLHZHGDVHTXDOWRWKHODWHUSHULRGVRIKLVZRUNLQWKH
PDWWHU RITXDOLW\ DVZHOO DV D VROLGEDVLV IRUKLV ODWHUPRGHUQ VXEOLPH UHSUHVHQWDWLYHDQGPRQXPHQWDO IRUPVRI
DUFKLWHFWXUH$QRWKHULQWHUHVWLQJFRJQLWLRQLVWKDWWKHPRGHOVRIWKHSDVWGLGQRWSUHYHQWWKHDUFKLWHFWIURPLGHQWLI\LQJ
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